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For modern companies, equity investment is often one of the most important means to 
achieve great-leap-forward development. However, the systematic study in this field 
is very limited at present. With the characters of public quotation, cross-industry and 
huge contract amount etc., Xiamen ITG Group’s investment case in Hainan Rubber is 
of summary and research value. By the in-depth study and the analysis of the 
decision-making process in Xiamen ITG Group, the paper is trying to summarize and 
excavate the features in decision-making, to derive the valuable pattern, and to 
provide some reference for relative theory research. 
 
Chapter I describes the background of the investment case. It introduces the detailed 
circumstances at the moment when Xiamen ITG Group invested in Hainan Rubber. It 
illustrates the research base of this paper. Chapter II analyses the factors that Xiamen 
ITG Group considered in the investment decision process. The essence is to evaluate 
the feasibility of the project by analyzing the factors as below: (1) premising on the 
macroeconomic environment at that time; (2) oriented by the strategy collaborative 
effect on both sides; (3) relying on the prospective development of Hainan Rubber; (4) 
regarding the financial analysis on project return as standard; (5) supplementing the 
Hainan Rubber’s listing prospect. Meanwhile, it also regulates the decision-making 
procedure and the forming of the ultimate investment program in Xiamen ITG Group. 
Chapter III presents the results of the project, including the listing circumstances of 
Hainan Rubber and the contents of the strategic cooperation by both sides. Chapter IV 
summarizes the case study and the related implications.  
 
The paper intends to keep a full record, which Xiamen ITG Group’s invested in 
Hainan Rubber according to the historical situation. Basing on the facts, it derives 
innovative mind to combine equity investment and core business. Also, it could be 
used as reference for other companies. As for the research on the principles of related 
analysis tools is relatively little, due to limited knowledge. 
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厦门国贸集团股份有限公司（以下简称厦门国贸），英文名称： XIAMEN  
ITG GROUP CORP., LTD.，公司注册地址： 厦门市湖滨南路国贸大厦 18 层，上
海证券交易所上市公司，股票简称：“厦门国贸”，股票代码：“600755”。 








1989 年获全国重合同守信用企业称号。1991 年，进入全国进出口额 大 500








1996 年，厦门国贸在上海证券交易所 IPO 上市，成为厦门市首批上市企业
之一。 















自 2004 年起，厦门国贸连年成为中国企业 500 强、中国服务业 500 强；自












































资料来源：厦门国贸 2009 年配股说明书 
注：截止时间 2009 年 6 月。为反映当时投资决策当时的实际情况，与投资决策相关的信息及数据截止
时间取到项目投资前，以下同。 
 




资料来源：厦门国贸 2009 年配股说明书 
注：数据截止时间 2009 年 6 月 
 


























厦门海沧港务有限公司 5367 30% 经营厦门海沧港
1~3 号泊位 
 
厦门航空工业有限公司 2000 10% 厦门航空港整体
开发及投资 
 
厦门维多利俱乐部有限公司 1622 40% 厦门白鹭洲商业
物业 
 
福建三钢闽光股份有限公司 3180 3.89% 冶金 上市公司
海通证券股份有限公司 5000  证券 上市公司
资料来源：内部资料，个人整理 









2006 年 9 月，厦门国贸通过梳理过去的发展历程和经验，分析了面临的各
种挑战，制定了新一轮的发展战略，明确了未来三年（2007－2009 年）战略规
划和战略实施方案。该总体战略规划包括： 


































第一阶段：业务整合阶段（2006 年 10 月－2007 年 6 月）。主要完成四项重
点工作：业务调整；新业务筛选和培育；流程梳理；机制健全。 
第二阶段：业务扩张阶段（2007 年 7 月－2008 年 6 月）。主要完成四项重点
工作：产权调整；核心业务做强、战略业务做大；建立和提升集团的品牌；新业
务的培育和成长。 















































国贸对原战略规划作了相应调整，于第二阶段实施完成后，将 2008 年 7 月一 2009
年 6 月定位为“蓄势调整阶段”，进一步整顿企业实力，积蓄发展后劲，原规划的
资本扩张阶段相应调整到 2009 年 7 月－2010 年 6 月。 
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